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T HE importance of the Eaſt India 
trade to this kingdom, with a compa- 
rative view of the Dutch, French, and 
Engliſh Eaſt India Companies, and the pri- 
vileges and ſupport that have been granted 
to each by its reſpefive ſlate, have been 
confidered in a former Eſſay ; in which alſo 
the right of the Company to their poſſeſſions 
in India has been briefly lated. But as 
their affairs are ſoon likely to come under 
the conſideration of Parliament, and there 
' ſeems to be à general apprehenſion of ſome 
Intended encroachments on their rights and 


privileges, it becomes neceſſary to have them 
more 


4 
more carefully examined into. The follow- 
ing Efjay is intended for this purpoſe, 
which, it is hoped, may induce other perſons 
of greater abilities to aſſert and ſupport 
thoſe rizhts, to which the Company are 
conſtitutionally entitled, and for which they 
laue paid a valuable conſideration to the 


Public. 
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Ns the exclufive Charter of the Eaſt 
India Company is near its expira- 
tion, and many of the Proprietors, from 
ſome late extraordinary proceedings, are 
become extremely apprehenſive of being 
forced to ſubmit to very ſevere terms on 
its renewal; it may, perhaps, be an ac- 
ceptable ſervice to them, and alſo to the 
public, to have the rights of the Company 

fairly inveſtigated. 
It would be tedious to give a particular 
detail of all the powers and privileges that 
B have 

EX 
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have been granted to the Company by 
Charters and by Parliament, fince its 
firſt inſtitution by Queen Elizabeth, in 
1601. The miniſters of that Queen 
foreſaw the advantages likely to be de- 
rived from ſo extenſive a commerce; yet, 
as theſe advantages were then merely 
ſpeculative, they guarded againſt any evil 
conſequences that might, poſſibly enſue, 
by limiting the duration of their charter 
to fifteen years. But the benefits reſult- 
ing from thence, were ſo evident to her 
ſucceſſor, King James the Iſt. that, in 
1609, he granted the Company -ſeveral 
additional powers, and made them per- 

petual. | | 
King Charles the IId. in 1661, con- 
firmed their former charters, and gave 
to them, and their ſucceſſors, divers other 
privileges; he made them a grant of the 
iſland of Bombay in 1659, and of the 
iſland of St. Helena in 1674. In 1677 
and in 1683, he confirmed his former 
grants, by which the Company had been 
made 


Ss 
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made perpetual, with an excluſive privi- 
lege of trading to India for ever; and alſo 
granted them ſtill further powers: all 
which charters were confirmed by his ſue- 


ceſſor, King James the IId, in 1683; 


and further confirmed by King William 
and Queen Mary in 1693. 
Notwithſtanding theſe ſeveral grants 
and repeated confirmations, and although 
it had been experimentally proved by the 
Engliſh, and alſo by the Dutch, that an 
open trade to the Eaſt Indies could not 
poſſibly be carried on to the advantage of 
the public, or individuals, yet, in order 


to raiſe a ſum of two millions, on loan, 


for the public ſervice, King William, by 


conſent of Parliament, in 1698, eſtab- 


liſhed another Company, by the name of 


the Engliſh Company, trading to the 


Eaſt Indies. 2 
Whether this infringement of the char- 


ters of the old Company proceeded really 


from the neceſſities of the ſtate, or was, 
as more generally imagined, an effect of 
B72 the 
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the prevalency of Dutch politics in our 
councils, cannot, perhaps, be abſolutely 
determined. The Engliſh. Eaſt India 
Company was, by this time, become a 
powerful rival of the Dutch in this trade. 
The Dutch Eaſt India Company had often 
attempted their deſtruction, by the moſt 
open, as well as by the moſt iniquitous 
and clandeſtine means; and as they had 
already been ſo thoroughly convinced, 
from experience, of the: ruinous effects 
of carrying on this trade by ſeparate bo- 
dies, that the States of Holland were 
obliged to compel the ſeveral Companies 
that had been formed in the different 
provinces, to unite into one for their mu- 
tual preſervation and the public advant- 
age; they well knew there could not be a 
more inſiduous or deſtructive meaſure, 
and, conſequently, may be imagined moſt 
likely to have promoted it. 
The bad effects of ſuch a proceeding 
were ſoon ſeverely felt by both Compa- 
nies; and their ruin muſt have been the 
inevitable 
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inevitable conſequence, had they not 
been relieved by charter from Queen 
Anne; by which they were permitted to 
trade with a joint ſtock, and in 1702 were 
conſolidated, under the title of the United 


Company of Merchants of England, trade- 
Ing to the Eaſt Indies; which title they 


have ever fince preſerved. 

By this prudent meaſure the United 
Company became poſſeſſed of all the 
rights, powers, and privileges: that had 
been granted to either; and from this uni- 


on its ſucceſſes have in a great meaſure 


been derived. | 

After ſo many Charters granted to the 
old Company, and the eſtabliſhment of 
a new Company, in violation of them, 
under the ſanction of Parliament; and 
after the union of theſe, by which they 
were both evideatly preſerved from ruin, 
and the total loſs of the Eaſt India trade 
to this kindom, in all probability, pre- 
vented; one would hardly imagine any 
thing of the Kind ſhould ever after be 


attempted ; 


„ 


attempted; but when a Company has 


been once laid under contribution, it will 


be a difficult buſineſs ever to get it tho- 


roughly emancipated. 

The new Company had, on account of 
its eſtabliſhment, contributed largely, by 
a loan, to the relief of the ſtate; but 
they did not conſider, that, at the time 
they were promoting a breach of the 
Charters of the old Company, they were 


leaving the ſame breach open againſt 


themſelves; and, accordingly, we find the 
affairs of the United Company brought 
into Parliament in 1730, when they were 
not only obliged to relinquiſh a conſider- 
able part of their rights, granted by 
charter, but alſo to pay a very conder- 
able ſum to government, in conſideration 
of having all the reſt eſtabliſhed by act of 
Parliament. 

The preamble of this 20, of the zd of 
Geo. II. after reciting the various char- 
ters that had been granted by the Crown, 
and the acts of Parliament that had been 

paſſed 
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paſſed relative to the Company, obſerves, 
That, „the United Company of Mer- 
« chants of England, trading to the Eaſt 
« Indies, are legally poſſeſſed of and en- 
« titled to the principal or capital ſtock of 
3, 200, oo0l.; and to the redeemable 
« yearly fund of 160, oool. per ann. and 
are alſo entitled to an additional ſtock 
% in trade, and ſeveral forts, factories, 
« ſettlements, poſſeſſions, eſtates, and here- 
% ditaments, for the benefit of, and in 
ce truſt for, the members of the ſaid 
£«« United Company.” 

Hy this part of the preamble, the rights, 
and poſſeſſions of the Company are, fo 
far indeed, clearly acknowledged ; but 
it proceeds farther, and ſays, that, 
* Whereas the ſaid United Company, by 
«© virtue of the ſaid acts of Parliament, 
« and Charters, ſome or one of them, 
« claim to be a body politic and corpo- 
rate, and to have a perpetual ſucceſſion ; 
and claim alſo the whole and ſole trade, 
* excluſive of all others, in, to, and from 
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« the Faſt Indies for ever: but neverthe- 
leſs the ſaid United Company being 


willing that all doubts touching the 
continuance of their corporation, and 
of their right to the whole and ſole 
trade within the limits aforeſaid for 
ever, after the redemption of the ſaid 


yearly fund ſhould be removed ; were, 


and are contented, and accordingly 
have conſented and agreed to ſubject their 


right or claim to the whole, ſole, and 
excluſive trade, to be redeemable or de- 


terminable by Parliament, in manner 
herein after mentioned; and have con- 


s ſented and agreed that their preſent an- 


nuity, or yearly fund of 160, oool. pay- 
able in reſpect of 3, aoo, oↄol. from the 
public, be from hence reduced to an 
annuity, or yearly fund of 128, oool, 


redeemable by Parliament on one year's 


notice, &c. and "moreover are willing. 
and have conſented, and agreed to pay 
into his Majeſty's Exchequer, on or be- 


« fore the ai Gay of December, 1730, 
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& the full ſum of 20, oool. without any 
e intereſt, or addition to the ſaid capital 
” flock, or debt for the ſame; but upon 
e ſuch terms, &c. as herein after granted, 
. provided, declared, and enatted.” 
By a clauſe in this act, the capital ſtock, 
or debt of 3, 200, oool. due from the 
public to the Company, might be paid 


off in ſums not leſs than 500,000). at a 


time, notwithſtanding which redemption, 
« The rights of the Company to all forts, 
98 faftories, ſettlements, lands, tenements, 
cc bereditaments, rights, foſſeſſions, eſtate, 
«oF eſtates, belonging to them, or unto 
« which they ſhall or may be entitled, or 
e ſhall or may be acquired, gained, or ab- 
ce tained by the ſaid United Company, or 
« their ſucceſſors, ſo long as they ſhall re- 


Ln, 


© ſpectively have any ſuch part or inter- 
&© eſt, they ſhall be, and continue to be a 


« body politic and corporate, in deed, and 


« in name, by the name of the United 


Company of Merchants of England, 
trading to the Eaſt Indies; and by that 
C „name, 


(on = 
os name, ſhall have perpetual fucceſſon on, Y 
„ and a common ſeal; and they, and, M 
«© their ſucceſſors, by the name aforeſaid, 
* ſhall be able, and capable in the 0 
„ to have, purchaſe, receive, enjoy, poſſeſs, 
% and retain to them, and their ſucceſſors, 
* andi, rents, ' tenements, and heredita- 
& ments, of what kind, nature, or quality, 
ce fpever ; and alſo to ſell, grant, demiſe, 
& alien, or diſpoſe of the ſame ; and ſhall 
& have, hold, and enjoy all benefits, 
« privileges, franchiſes, and rights, which 
« by any former act, or acts, or any 
& charters founded thereupon, the aid 
« United Company might hold and enjoy, 
* which are not herein, or hereby altered, 
* or varied, &c.“ | 
It is provided by this act, that ie 
the 25th of March, 1736, on three years 
notice, and repayment of the capital ſtock 
of 3, 200, oool. then the Company's 
right to the ſole trade into, and from the, 
Eaſt Indies, ſhall ceaſe, and determine; 
but it 1s expreſly provided, alſo, that the 
corporatio 


* 


(a 1 
corporation of the Company ſhall not be de- 
termined thereby, nor the Company ever 
excluded from carryiug on a free trade, in, 
to, and from the Eaſt Indies: and this ex- 
cluſive privilege has been continued, by 
ſubſequent acts, to the year 1780. 

From this abſtract of the rights of the 
Company, by charters, by acts of Parlia- 
ment, and by purchaſe, it is evident they 
are as legally, and as firmly entitled to 4 
Freedom of trade in, to, and from India, 
and to all their forts, factories, ſettlements, 
lands, and poſſeſſions in perpetuity, as it is 
poſſible for the laws and conſtitution of 
this kingdom to make them. 

To aſcertain theſe rights, as it was then 
imagined, beyond a poſſibility of doubt, 
the Company agreed to relinquiſh their 
claim by charters to a perpetuity of their 
excluſive trade ;—they paid a ſum of 
200,000/. to the public; and they .a- 
bated 32,000/. per annum, of the annuity 

of 160, ooo0l. granted to them by Parlia- 
Go ment, 
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- „ 
ment, on account of the loan advanced by 


them to government. 
After ſo ſolemn a recognition by Par- 


liament, could it be imagined, that their 


acquiſition of the Dewannee in Bengal, 
or in other words, the renting the reve- 
nues of that country from the Mogul, 


without which, notwithſtanding the ex- 


traordinary ſucceſs of the Company, un- 


der the various changes, and chances that 


had occurred in that part of the world, 
neither their trade, their factories, nor the 


lives of their ſervants could have been 


long preſerved ; and by which, alſo, the 
principal objection that ever had been 
made to the Eaſt India trade, the drain- 
ing this kingdom of its ſilver, has been 
entirely removed; I ſay, could it poſſibly 


be imagined, that the pretended illegality 


of ſuch an acquiſition, ſhould be ſeriouſly 
aſſigned by a miniſter, and admitted by 
the legiſlature, as a ſufficient cauſe for 
ſeizing on theſe rents and revenues for the 


uſe of the public ? If the ke at had a 
right 
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right to grant them, the Company, by 
the foregoing act, were, undoubtedly, 
qualified to accept and retain them. If 
he had no right to make ſuch a grant, 
government can pretend no right to ſeize 
on them. If they are to be taken from 
the Company under any colour, or pre- 
tence of right, they muſt be delivered to 
a more righiful owner. 

The power of Parliament is certainly 
too high to be contended with, by any 
company, or corporation; but omnipo- 
tence itſelf is bounded by juſtice. It is 
derogating extremely from the juſtice of 
Parliament, to imagine it can poſſibly be 
induced by any miniſterial influence, to 
give a ſanction to ſo flagrant a violation 
of its own act. 3 

But admitting, even, that for reaſons, 
or pretended reaſons of ſtate, the legiſla- 
ture could be prevailed upon to reſcind 
its own act, and authorize government to 
ſeize on the poſſeſſions and revenues of 
the Company; it is impoſſible to conceive 

it 


* 
it could ever be admitted, without repay- 
ment of the money given by the Company 
to the uſe of the public, on the Parlia- 
mentary aſſurance granted to them, of 
holding their forts, factories, ſettle- 
e ments, lands, tcnements, hereditaments, 
a rights, foſſefſrons, eſtate, or eſtates, be- 
ce Jonging ts them, or unto which they ſhall 
% or may be entitled, or ſhall or may be ac- 


% quired, gained, or obtained by the ſaid 


1 ef Company, or ded ſucceſſors for 
ce ever.” 

Muſt not, alfo, the ſums that * 
been expended by the Company, in ob- 
taining, and preſerving their acquiſitions 
in India, at the riſque of their whole pro- 
perty, under ſuch Parliamentary aſſur- 
ance, be repaid, before there could be a 
colour, even, of juſtice, for ſuch a pro- 
ceeding? An account of this matter 
fairly ſtated, would ſtand as follows. 
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Paid to government in 1730, for the] 
perpetual eſtabliſhment of the Com- | | L, ; 
pany by Parliament, in their trade, & 290,009 
and poſſeſſions then had, or afterwards 
to be acquired by them in India, 


Intereſt on ditto, from Chriſtmas, — 368, co 
to Chriſtmas, 1766, at 4 per cent. 


Dimunition of the annuity from govern- 

ment, being 32, oool. per annum, for 1, 472, ooo 

the ſame time, . 

Military expences of the company from) 

1754 to 1765, in the acquiſition of | 

their poſſeſſions in India, as per ac- 1 

count delivered to the Houſe of Com- 

mons, 48,634,574 } 


From which deducting the revenues, and) 
money received from Indian powers, 
within that period; and, alſo, 120,000). 


granted by Parliament, £.5,347,944 j 


Remains, ß•ß„ͤ , 3,156, 630 
Expended by the Company in fortifica- 3 
tions, and civil buildings, in Bengal, C3, 728, 552 
and other ſettlements in India, ; 
To this is to be added, the annuity of 
400,000/. paid to government from 2, 169, 398 
1707 019972, 5 


Original debt from government, 3, 200, ooo 
Total, 2 14,304, 580 


| It 
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It would carry the preſent work much 
beyond its intended length, to ſpecify all 
the charters, and acts by which the Com- 
pany is empowered to enter into war, to 
make treaties with Indian princes, and 
to diſpoſe of their conqueſts; which are 
as ſpecific, as words, and as legal, and 
conſtitutional, as acts of Parliament, and 
charters founded on them, can poſſibly 
make them. But admitting that no ſuch 
powers had ever been granted to the Com- 
pany, nor any conſideration ever paid for 
them; and that they had obtained ſo va- 
luable an acquiſition for the public, at ſo 
conſiderable an expence ; will any man, 
will any body of men, claiming the 
ſmalleſt pretenſion to juſtice, or equity 
deny, that the company ought to be re- 
imburſed their expences in acquiring, de- 
fending, - and maintaining, ſuch poſſeſ- 
fions, before the public could claim any 

right to them. : 
This will not, probably, be denied; 
but it has been aſſerted, that the public 
| has 
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has been put to a conſiderable expence, 
by the aſſiſtance it has given the Com- 
pany, towards the maintenance of their 
trade and poſſeſſions in India; which 
ought to be repaid. And this expence, 
from 1756 to 1766, as ſtated in Parlia- 
ment, appears to be, 


For land forces, (484,734 1 7 
Ordnance,. = 197,992 9 9 
Vidualling, | - = 928,586 13 4s 
Wo et. 2,812,779 16 9 


Total, 4,424,003 1 Fr 
Let it be examined how far, in juſtice 
or equity, or by what rule of government 
in this, or any other kingdom, the Com- 
pany can poſſibly be deemed liable to this 
charge. 2235000 
It is univeily admitted; that every 4 
corporate body, every individual who 
contributes a proportion towards the ne- 
ceſſary expences of the ſtate, is juſtly en- 
titled to its protection and ſupport. Let 
the Company's right to ſuch protection 
| 9 be 


be meaſured by this ſtandard, and it will 
be found to have contributed more largely 
to the general expences of government, and 
to the encreaſe of the general maſs of the 
wealth of this kingdom, than any corpo- 
rate, or other body of equal . be- 
longing to it. 
The duties, cuſtoms, and exciſe re- 
ceived by government, on account of the 
goods imported by the Company, from 
1756 to 1766, may very moderately, on 
average, be rated at a million per ann. 


or more, amounting in the whole to ten 


millions at the loweſt; which is above 
four millions and a half more than the ex- 
pences of the public in their ſupport in 
that period, ſuppoſing it to have been in- 
curred merely on their account: the con- 
trary of which, however, muſt appear 
pretty evidently, on a candid examination, 
The India Company was unwillingly 
obliged by the miniſtry to enter into the 
war we were then engaged in with France, 
as it muſt generally be the intereſt of a 
trading 


4 

trading company to avoid, as much as 
poſſible, engaging in ſuch conteſts; and 
it happened, at that time particularly, to 
have been greatly to the advantage of 
France, to have preſerved a neutrality in 
India, where it was poſſeſſed of very con- 
ſiderable revenues, and from whence that 
ſtate expected a conſiderable reſource, for 
the ſupport of the war carried on in Eu- 
rope. Such a neutrality was accordingly 
offered to the Company, but was objected 
to, very properly, by our miniſtry, who 
were more powerful at ſea, and well 
knew how much it muſt diſtreſs their 
enemy, to ſend a fleet ſufficiently power- 
ful to protect their ſettlements in India, 
and the dangerous effect the cutting off 
ſo conſiderable a ſupply to their finances, 
muſt neceſſarily have on their credit in 
Europe. 

However fortunate the iſſue has proved 
to the Company, by the ruin of the trade, 
and ſettlements of their moſt powerful 
rival in that part of the world; it muſt 

= be 


% 


The Company was alſo induced by the 


( 20 ) 
be admitted, the whole of the Company's 
property there was put in the greateſt ha- 
zard, and was, at one time, in the moſt 
imminent danger of being totally de- 


ſtroyed; from which, indeed, it was pre- 


ſerved, chiefly, by the diſſenſions that had 


ariſen amongſt their enemies there. 


miniſtry to enter into the war carried on 


promiſe of the ſecretary of ſtate, in the 


amply reimburſed by Parliament. Their 


againſt Spain, with which ſtate they had 
no contending intereſts, upon a ſolemn 


king's name, of having all their expences 


finances were ſo much exhauſted by the 
war carried on againſt the French, that 
they were obliged to raiſe money on their 
credit, to ſupport the expedition againſt 
Manilla, projected by government; and 
alſo to ſend ſo great a number of their 


forces, as obliged their commander in 


chief, General Lawrence, then an officer 
alſo in the ſervice of the crown, to remon- 
ſtrate againſt it, as a moſt dangerous mea- 

| | ſure ; 


_ 
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ſure; by which their ſettlements were left 
ſo bare of defence, from the few troops 
remaining, as rendered them incapable of 
repelling any moderate force that might 
be ſent againſt them, during their ab- 

ſence. | a, 
Manilla was taken ; the King's forces 
were withdrawn from thence, and the 
Company's troops left to maintain the 
place; notwithſtanding the danger of their 
being kept at ſo great a diſtance from their 
ſettlements. It was reſtored to the Spa- 
niards, by Government, on the treaty of 
peace, without any ſtipulation in favour of 
the Company; and the expences they had 
incurred in that expedition, amounting to 
168,2431. have been conſtantly refuſed to 
be repaid by the Miniſtry ; or even to be 
applied for, by them, to Parliament ; 
though the Company has the Secretary of 
State's letter, wherein he has not only pro- 
miſed, in the King's name, that all their 
expences ſhould be amply reimburſed, but 
alſo, that if it ſhould be taken, and given 
back 


tan ) 


back to Spain, an adequate compenſation 
would be recommended to Parliament. 
Doctor Davenant, and other eminent 
writers agree, that one million per annum, 
at the loweſt, is added to the general maſs 
of the wealth of this nation by the Eaſt 
India trade; yet in thoſe ten years the 
Proprietors received no more than 6 per 
cent. per annum dividends; ſo that a ge- 
neral account of profits to the Public and 
to the Company, in that period, would 
ſtand as follows: 


Amount of taxes received by Govern- al 
ment from the Eaſt India ſales, 0 


a million per annum for ten years 


10, ooo, ooo 


Brought into the general maſs of the 
wealth of this nation, by this we, 10,000,000 
in that time, 1 


20,000,000 


\ Dividends received by the Proprietors | 
in that time - - L. 1, 916, 440 


From whence it muſt appear demon- 
ſtrably, that no corporate, or other body 
of men, in this kingdom, contribute near 

ſo 


of the moſt powerful princes. of Indoſtan, 


{. a } 


ſo largely to the ſupport of the ſtate, or to 


the increaſe of the general maſs of its 
wealth, in proportion to their income or 
profits, as this Company; and , conſequent= 
ly, cannot be more juſtly entitled to the 
protection and ſupport of government. 
Notwithſtanding the happy termination 
of this war with France, ſo much to the 


Ladvantage of the ſtate, and alſo of the 


India Company, their principal ſettlement 
was ſtill in imminent danger. Coflim 
Ally Cawn, the Soubah of Bengal, though 


beaten by the Company's forces, and 


driven out of the country, was {till an en- 
terprizing and dangerous enemy ; the 
troops that followed him, though not very 
numerous, were better diſciplined than the 


ſoldiers of that country generally are; the 


Company was looked upon with a jealous 
eye by the Indian princes ; and, from their 
late ſucceſſes, were conſidered by Suja 
Dowla, then Vizir of the empire, and one 


(24 ) 
as formidable and dangerous neighhours, 
He was the more readily induced to eſ- 
pouſe the cauſe of Coſſim Ally, and en- 
gaged the Marattas, and alſo the emperor, 
to join in reinſtating him in the Soubaſhip. 
The united forces of theſe powers, 
though not from their courage or diſci- 
pline, were certainly formidable from 
their numbers; and the victory obtained 
over them, eſtabliſhed the Company on ſo 
reſpectable a footing in that country, that 
the emperor, in order to engage their 
friendſhip and aſſiſtance, was induced to 
grant them the Dewannee of Bengal, Ba- 
har, and Oriſſa, in perpetuity; and by 
this acquiſition of the revenues, they are 
enabled to ſupport ſo conſiderable a mili- 
tary eſtabliſhment, as, with proper care 
and attention, muſt, ſor a long time, pre- 
ſerve that ſuperiority, eſſentially neceſſary 
to the exiſtence of the Company, in that 

country. | 
But this extraordinary ſucceſs, inſtead 
of producing any advantage, has hitherto 
” been 


( 25 ) 

been the bane of the Company. It has 
excited ſuch a ſpirit of rapacity in their 
ſervants, ſuch a thirſt of power in the Di- 
rectors, and ſuch a defire of garbling their 
poſſeſſions, in our miniſters, as haye already 

co-operated almoſt to its deſtruction. 
There never was a time the Company 
ſtood in greater need of wiſe heads and 
upright hearts to direct and conduct their 
affairs; and, if a proper judgment can be 
formed from their proceedings, there 
never was a period, in which ſo apparent 
ignorance or treachery has been ſo fatally 
evident. 
The favour of an enterprizing miniſter 
was aſſiduouſly courted by the contending 
parties in the Direction; which was pro- 
miſed to thoſe who offered to ſacrifice the 
largeſt portion of the Company's proper- 
ty. But, however eminent his abilities in 
other reſpects, his ignorance of the real 
ſtate of the Company has been ſince very 
apparent. With a knowledge of the debts 
the Company had contracted in the ac- 
E quiſition 


1 

quiſition and ſupport of their poſſeſiions 
in India, it was hardly poſſible for him to 
expect they could continue the payment 
of 400,000]. per annum to the public, and 
dividends to the ſame amount to the pro- 
prietors; yet, as if he really imagined 
their revenues inexhauſtible, by an addi- 
tional clauſe, which he got inſerted in the 
act for the purpoſe, the Company, after 
diſcharging their ſimple contract. debts, 
bearing intereſt, and reducing their other 
debts to ſuch a ſum as was due to them 
from Government, were obliged to lend 
the remainder to the public at 2 per cent. 
intereſt ; which was, in effect, obliging 
them to make a preſent to Government 
of one half of ſuch ſurplus, without a 
power even of diſpoſing of the other; and 
may be deemed an equal 0 of his 
judgment and juſtice, 

It happened, very unfortunately for the 
Company, from the mode of carrying on 
their buſineſs, that the Directors only who 
were of the 6 of Correſpondence, 


Were 


„ 

were admitted to a knowledge of the true 
ſtate of their affairs; and this, as well as 
every other committee, was generally go- 
verned by the Chairman, or his Deputy, 
who preſided in each. 

The Proprietors had been long kept in 
total ignorance of their real ſituation; and 
often deluded by fictitious intelligence 


and falſe ſtatements of their accounts, to 


ſerve the purpoſes of Stock-jobbing. Nay, 
to ſuch an infamous pitch was this bufineſs 


carried on, that, at the very time the Com- 


pany were ſo deeply involved in debt, 


both at home and abroad, as to be left | 


without any reaſonable proſpect of extri- 
cating themſelves; and were, at the ſame 
time, privately, under acceptance of bills, 
to the amount of more than a million 
and a half, from India, without money, or 
credit to obtain any, to diſcharge them, 
Vet, under theſe circumſtances, a junto of 
the Directors and others were privately 
convened at the houſe of one of the prin- 
cipal managers, not then indeed in the Di- 
| E 2 - _ recon! 
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„ 
rection; a ſtock- jobbing ſcheme was there 
concluded, and an agent ſent over by them 


to Holland, to engage for a conſiderable 


quantity of Stock, then at a low price, to 


be delivered on a certain day. 


So ſhamefully was this buſineſs carried 
on, that, when the uſual method of ſpread- 
ing falſe reports of the flouriſhing ſtate of 


the Company had failed of raifing the 


price of ſtock ; which happened, in a great 
meaſure, from the declaration of a Director, 
who, though not in the ſecret of the real 
ſituation of affairs, had ſagacity enough 


to apprehend, and honeſty enough to de- 


clare that the Company was not in a con- 
dition to continue the payment of their di- 
vidends at the rate they then did; yet, a 
General Court of Proprietors being called, 
ſpecially, for the purpoſe, he was pub- 
licly condemned, becauſe he could not 
produce the neceſſary proofs, from which 
he was debarred by the order of their 
proceedings; and the very worthy Chair- 


man, when called upon for informa- 


tion, 


(a9 I 


tion, declared, there did not appear to 


him the leaſt doubt of the Company's 


ability to continue the payment of their 
uſual dividends ; the 400,000]. per annum 
to the public ; and alſo to diſcharge all 
other demands. 
By theſe, and ſuch like infamous pro- 
ceedings was the Company brought to the 
verge of deſtruction. Had the Proprietors 
been fairly, and timely informed of their 
danger, they were always poſſeſſed of the 


certain means of avoiding it, by reducing 


their dividends to ſix per cent; by which, 
the ſtipulated payment of 400, oool. per 
annum to Government was to have imme- 
diately ceaſed; and which muſt have been 
ſo very obvious to thoſe in the chief ma- 
nagement of their affairs, as to ſtamp 


their neglect with indelible marks of trea- 
6 


To judge of the diſtreſs to which the 


Company had been reduced, by ſuch pro- 
ceedings, it will be ſufficient to give an 
exact ſtate of their debts, as reported by 


the 
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3) 
the Committee of Secrecy, on the moſt 
ſcrutinous examination. 

Debts bearing intereſt, excluſive of bond- 
debts, the 1ſt of December, 1772. 


£- s, d, 

Amount of the Old Bullion debt, | 

to the Bank of England, - 5 P 
Ditto to the Bank, on loan, - 500,000 © o 
Ditto to Government, for 1 

nity on tea, - 202,156 10 © 
Ditto to ditto for arrears of annuity, 200,000 o © 
Ditto to ditto for unrated cuſtoms, 303,619 7 7 
Ditto to Bills of Exchange, 699,888 8 10 
Ditto to freight and demorrage, 80,000 © © 
Ditto to fund for alms-houſes, VHV 
Total, 42,093,978 2 5 


The Company was chargeable with 15 
and 12 per cent. intereſt for part of this 
debt to Government ; the whole of which, 
even at four per cent. intereſt, was nearly 

84. oool. per annum. 

By a further account of the 4th of Fe- 
bruary, 1773, delivered by the ſame Com- 
mittee, the Company's accepted Bills of 
Exchange were then 1, 577,95 8l. 168. 2d, 

their 


C0 | 
their debt for freight and demorrage, 


277,619]. with other articles, amounting 
in the whole, as ſtated, to 3,953,339. ts. 
6d. abſtracted from their bond debts in 
England, to the amount of 2, 8oo, oool. and 
in Bengal 1, 274, 550. 
The Company, under ſuch a preſſure of 
debts, without caſh in their treaſury ; 
without credit at the Bank ; reduced, in 
effect, to a ſtate of bankruptcy, though 
poſſeſſed of ample revenues abroad, and 
over- ſtocked warehouſes at home, were re- 
duced to the neceſſity of applying to Par- 
liament for aſſiſtance. A buſineſs of this 
nature, muſt of courſe be tranſacted with 
the Chancellor of the Fxchequer; and 
however difficult it may be at preſent to 
deliver a man's ſentiment with proper free- 
dom, on a tranſaction in which the Mt- 
niſter has had ſo great a ſhare, without the 
imputation of party, or prejudice ; the 
giving juſt cauſe for any cenſure of this 
nature, will be carefully avoided. 
The debts that became due from the 
Com- 
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Company to Government, to the Bank, 
and to individuals, towards the latter end 
of the year 1772; their total inability 
of diſcharging them regularly; and the 
injury that might ariſe from thence to 
the public, were of too great importance 
to be overlooked by a watchful Miniſter ; 
and, undoubtedly, required the attention 
of Parliament; which was accordingly 
convened ſomewhat earlier than had other- 
wiſe been intended. 

His Majeſty in his ſpeech, took notice 
how much the commerce and revenues of 
the nation, as well as the private rights and 
intereſts of a conſiderable number of parti- 


cular people were intereſted in the mainte- 
nance, and credit of the Eaſt India Com- 


pany; and recommended to Parliament 
the conſideration of their affairs ; and the 
making ſuch proviſions for the common 
benefit and ſecurity of the various intereſts 
concerned, as ſhould be beſt adapted to the 


exigences of the caſe. 'The Miniſter ac- 


cordingly, after the * addreſs to his 
Majeſty 


* 


„ 
Majeſty was paſſed, immediately moved, 
that for the better taking into conſideration 
the affairs of the Company, a Committee 
of Secrecy be appointed, by ballot. 

How far a Committee of Secrecy, 
which is ſeldom appointed, without ſome 
urgent cauſe, or ſuſpicion of criminality, 
in the buſineſs to be examined into, was 
preferable, on this occaſion, to that of a 
ſelect Committee, is ſubmitted to others, 
It was certainly alarming to the Proprie- 
tors, who appointed, accordingly, a Com- 


mittee of their own body, to examine 


publicly into their affairs, and lay a fair 


ſtate of them before a General Court; 


which was the moſt prudent meaſure then 
in their power, and ought never in future 
to be omitted, for any long time, by the 
Proprietors, in whatever ſtate their affairs 
may be. 3 

It appeared from the ſeveral reports of 
the Committee of Secrecy, that although 


the Company laboured under immediate 
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Lt 
difficulties, they were poſſeſſed of means 
fully ſufficient, with ſome immediate aſ- 
ſiſtance from the public, to diſcharge all 
their debts in a reaſonable time, and con- 
ſequently to re-eſtabliſh their credit. 

At the opening of this buſineſs in Par- 
liament, the Miniſter declared, that he 
propoſed putting the affairs of the Com- 
pany into a moſt flouriſhing and proſpe- 
rous ſtate. The firſt neceſſary ſtep to this 
purpoſe, was the aſſiſtance given by Par- 
liament, to the amount of 1, 400, oool., 
towards the diſcharge of their debts. The 
reſtriction laid on the Company, not to 
divide more than 6 per cent. to the Pro- 
prietors, until this ſum ſhould be repaid 
to the public, cannot be deemed a ſevere 
condition; but their being prohibited from 
dividing more than 7 per cent., until 
their bond debts ſhould be reduced to 
1, Soo, oool., was imagined to be rather a 
hard meaſure to a Company, which, by 
the report of the Secret Committee, had 


divided 


4 
divided 87 per cent. per annum, by the 


profits merely of their trade, on average 


of 482 years before 1756. 

Thus far, it muſt be admitted, the con- 
duct of the Miniſter was very different 
from, and far preferable to, that of his 
predeceſſor, who never examined into the 


real ſtate of the Company, not what debts 


they had contracted in the acquiſition of 


their revenues; and ſeemed entirely re- 


gardleſs of any bad conſequences to the 


Company, that muſt neceſſarily have been 
produced by his meaſures. 


In ſtrict juſtice, perhaps, the Company, 
which had been led, no matter by what 
means, to give ſo large a ſum as 400, oool. 
per annum to the public, at a time they 
were evidently not in a capacity to do ſo, 
without great injury to themſelves and 
their creditors, ſhould have been reim- 
burſed by Parliament, to the amount of 
ſo much as appeared immediately neceſ- 
ſary ; but, as there are, probably, no pre- 


cedents of this nature, they were certainly 
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4 
entitled to the utmoſt lenity on the occa- 
ſion: yet the general conditions impoſed, 
on account of the aſſiſtance to be given to 
the Company, were deemed ſo very heavy 


by the Proprietors, that they petitioned 
to be relieved from them 3 and would 
have left their whole property to the 
mercy of their creditors, ſooner than ac- 
cept the loan on ſuch terms, had they not 


been obliged to the contrary, by a com- 


| pulſory law. 


It is certain, that, under the circum- 
ſtances the Company then ſtood, there 
was no great appearance of relief from 


any other quarter, and that the public 


might have ſuffered by ſuch obſtinacy. 


Vet it is alſo certain, that, if the juſt 
rights of the Company to their poſſeſſions 


and revenues in India, in perpetuity, had 


been as fairly acknowledged by the Mi- 
niſtry on this occaſion, as they had here- 


tofore been fully granted, for a valuable 


conſideration, by Parliament, they could 


very readily have raiſed a more conſider- 


able 


E 

able ſum on their own credit; but, un- 
fortunately for them, the contrary had 
been too often inſinuated by the Miniſtry, 
ſince their late acquiſition of the Dewanne 
in Bengal; till which time, indeed, there 
never was a doubt of their right to hold 
territories and territorial revenues in India; 
ſome of which, though not of ſufficient 
magnitude, perhaps, to tempt a Miniſter, 
had remained quietly in their poſſeſſion 
for above a century. 

This, however, ſeems to be a point 
the Miniſtry are not inclined to bring to 
a legal iſſue, but rather chuſe to keep as 
a political rod hanging over the Company, 
with which, it is to be hoped, they may 
not, on ſome future occaſion, be whipped 
out of their credit and revenues alſo, 

The appointment of a Governor-Ge- 
neral and Council to prefide over the af- 
fairs of the Company in India, and the 
putting their trade and revenues under a 
kind of ſequeſtration, until the money 
lent by the public ſhould be totally diſ- 
charged, 
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7) 
charged, might have been a neceſſary and 
proper meaſure ; but the appointment of 
this Council, which was to tranſact the 
whole of their buſineſs in India, without 


any power in the Company of diſmiſſing, 


and conſequently without any effectual 
power of controuling them, and the con- 
ſtituting a .majority of this Council, of 
ſuch perſons as were totally unacquainted 
with ſuch a buſineſs, cannot, perhaps, be 
ſupported by ſound policy, or ſtrict juſtice. 

Two of the gentlemen of this Council, 
ſent from hence, were generally allowed 
to be perſons of extreme good character, 
and of rank and reputation, with reſpect 
to their military capacities; and the third, 
perhaps, extremely well qualified for the 
ſtation he had held in the War-Office. 


"Theſe gentlemen never had any kind of 


acquaintance with the buſineſs of the 


Company, and could not poſſibly have 


any local knowledge of the country they 
were ſent to preſide over; they cannot, 
therefore, be ſuppoſed to know any thing 

| FS of 
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of its polity, except what they might have 
learned from their maſters ſince their ap- 
pointment, or have acquired by cloſe ſtudy 
and application in ſo long a voyage : yet 
by this majority has every tranſaction, 
every propoſition of the Governor-Gene- 
ral, who is univerſally admitted to be the 
moiſt able officer that ever preſided over 
that country, been invariably controuled. 

Mr. Haſtings was Preſident of the 
Council at Bengal, when he ſhas appointed 
Governor-General by Parliament with 
univerſal approbation. He had eſtabliſhed 
the moſt ſalutary code of laws for the re- 
gulation of the natives; he had retrenched 
the extravagant expences of the civil and 
military departments, to the amount, near- 
ly, of half a million per annum; he had 
provided, and ſent home, double the 
quantity of inveſtments that had been ex- 
pected from the accounts of the former 
Prefident and Council, without any ad- 
ditional expence to the Company on that 
account ; and had provided a ſufficiency of 
money to diſcharge, to the amount of 


1,274, 55 5l., 
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1,274,555l., bond debts in Bengal, for 
which the Company was paying 8 and 12 
per cent. intereſt ; he had remedied every 
evil the Company laboured under from 
that quarter ſo effectually, that he ſeems 
to have left little elſe for the gentlemen 
ſent from hence to do on their arrival, 
but to fall foul on himſelf ; which they 
did immediately, and ſeem, by all accounts, 
to have perſevered in, with unabating di- 
ligence, as if the principal buſineſs of 
their miſſion was to drive him from his 
ſtation, which muſt, in conſequence, be 
filled by one of themſelves ; from which, 
indeed, he ſeems to have been very lately 
Preſerved, merely by the ſteadineſs, juſ- 
tice, and gratitude of the Proprietors. 
The Company's right to the appoint- 
ment of their governors and other of- 
ficers, has been granted by repeated 
Charters, and confirmed by acts of Par- 
liament. It is ſo eſſential to the preſer- 
vation of their property, and the welfare 
of their trade, that it cannot poſſibly ſub- 
fiſt long without it. 


This 
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This right had never before been in- 
vaded by Parliament, nor could there be 
a pretence for it, but on account of its 
being deemed a greater ſecurity to the 
public, for the money lent to the Com- 
pany x. That cauſe ceaſing, the effect 
ought alſo to ceaſe. They have paid off 


not only their debt to the public, but alſo 


all their other debts at home and abroad, 
except their India bonds in England, 


which are ſo far. from being required to 


be diſcharged, that the bond-holders muſt 
be conſiderable loſers whenever they are; 
ſo that there cannot be a doubt but they 
may be reduced to the ſtandard appointed 
by Parliament as effectually without ſuch 
a reſtriction on their rights, as they poſ- 
fibly can by its being continued to the end 
of the term appointed by Parliament ; 
and the Company might therefore rea- 


* The whole ſum due to Government is not yet en- 
tirely diſcharged, as was expected ; though it 1s evi- 
dent, from the ſtatement of the accounts delivered to 
the Proprietors at the laſt quarterly General Court, 
that it might haye been, but tor reaſons beſt known to 
the Directors, 


G ſonably 
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ſonably hope for a repeal of that clauſe, 
on a proper application. 
Notwithſtanding the promiſing ſtate of 
the Company at preſent, in compariſon 
of what it was at the time the Committee 
of Secreſy delivered its report to the Houſe 
of Commons, at which time they were 
indebted to the amount of 5, 22), 894l. 
15. 6d., abſtracted from their bond-debts 
at home; there ſtill ſeems to be a cloud 
hanging over their affairs, proceeding 
from the diſſenſions of their Council in 
India, or an apprehenſion of ſome deeper 
intentions of Government, relative to their 
property. : 
Ine firſt, indeed, 1 very ths. 
and ought certainly to be remedied, by 
reſtoring the Company to their original 
right of appointing their own officers, 
without which, they can never think their 
property thoroughly ſecure ; but the ſe- 
cond muſt neceſſarily depend on future 
events, which can only be gueſſed at by 
thoſe who are not acquainted with the in- 
tentions of the Miniſtry, 


The 
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The preſent Miniſter is generally ad- 
mitted to bear as good a character for in- 
tegrity and ability, as moſt of his politi- 
cal predeceſſors. He declared, at the time 
he laid their affairs before Parliament, 
that he propoſed making them a great and 
flouriſhing Company; the firſt ſtep to- 
wards which, was the enabling them to 
recover their credit, by aſſiſting towards 
the diſcharge of their debts, which has 
been effected much ſooner than could have 
been reaſonably expected. 

The reduction of their, bond debts ſeems 
alſo to be a proper ſtep, by which the 
Company, on any future emergency, will 
find a certain reſource, on iſſuing bonds 
within a limited amount, without being 
obliged to apply to the Bank or to Go- 
vernment for aſſiſtance. Is it conceivable 
that theſe ſalutary meaſures have been 
taken in order to ſeize upon their poſſeſ- 
ſions, when quite unincumbered? It would 
be the higheſt reflection on his honeſty 
as a man, and on his ability as a miniſter, 
G 2 to 
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to imagine him capable of harbouring 
ſuch an intention; as it would be the 
higheſt inſult on the wiſdom and juſtice 
of Parliament, to imagine a poſſibility of 
its being induced to give a ſanction to 
ſo flagrant a violation of its own acts, 
which muſt inevitably ſhake the public 
credit of the n:tion to its center. 

What ſecurity have the creditors of the 
public for the immenſe ſums that have 
been advanced towards the ſupport of Go- 
vernment, but their reliance on the faith 
of Parliament, hitherio inviolably main- 
tained ? What further reliance could they 
| poſſibly have on ſuch a ſecurity, if Par- 
liament ſhould flagrantly empower Go- 
vernment to ſeize upon the poſſeſſions of 
a Company, eſtabliſhed on the ſame fe un- 
dation, and alſo for a valuable conſidera- 
tion, under a pretence of its being advan- 
tageous to the public? If profit or ad- 
vantage to the public can ever be admitted 
a plea for proceeding in ſuch a manner 
againſt the Company, the ſame plea muſt 
operate 


( 8 
operate with ten-fold force for ſeizing on 
all the public funds. 

Sound policy, abſtracted from com- 
mon honeſty, muſt ever prevent a wiſe 
miniſter from ſuch a proceeding againſt 
the Company. Its trade, when in a more 
flouriſhing ſtate, muſt proportionally in- 
creaſe the public revenue; the revenues of 
the Company in Bengal can never poſſibly 
be brought into this country, for any con- 
tinuance, but by commerce; there are 
neither gold nor filver mines in that coun- 
try; their riches are the produce of their 


manufad ures; many of the materials are 


brought from other countries, and, even 
of their manufactures, the country can 
bear but a certain quantity being taken 
from thence, without a return in ſpecie ; 
more than that, muſt effectually ruin it, 
by not leaving a ſufficient quantity for 
ſale, from the produce of which only, 
the imports neceſſary to the ſupport of 
their manufactories, and other neceſſaries, 


can poſſibly be obtained. 
| Policy 
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Policy may, perhaps, induce the Mi- 
niſter, as it has already done others, to 
endeavour to make the moſt profitable 


| bargain he can for the public, on the re- 


newal of the Charter of the Company, 
with reſpect to their excluſive trade. Yet 
this excluſive privilege, under the reſtric- 


tions their trade is laid, muſt appear, on 
examination, to be more in favour of the 


public than of the Company. 
By being obliged to bring all their goods 


immediately to their warchouſes in Lon- 


don, it ſecures an eaſy and certain method 
of collecting the duties and cuſtoms, which 
could not be ſo effectually done, if the 
trade was open and general ; which, as 
already has been ſhewed, muſt be ruinous 
to the trade, and conſequently to the reve- 
nue proceeding from thence. 
Their fales alſo. are regulated in ſuch a 
manner, as not to leave it in the power 
of the Company to enhance the price, as 
fole importers. They ate obliged to ſell 
all their goods publicly to the higheſt 
bidder, 


(1. 
bidder, and often, by the combination of 


brokers, for leſs than the prime coſt, and 


contingent expences. 
Should government become traders, and 
bring home the pioduce of the revenues 
of Bengal themſelves, they would ſoon 
find trade to be too coy a dame to bear the 
cloſe embraces of a Miniſter. A like at- 


tempt has already loſt the French their 


Faſt India trade. Or, ſhould Government 
take poſſeſſion of theſe provinces, and 
plant colonies at fo immenſe a diſtance ? 
It is more reaſonable to imagine the Mi- 
niſtry rather too ſick of colonization, to 
attempt any thing of that nature. 

Upon the ſtricteſt examination, it will 
probably be found in this, as in moſt 
other matters, that honeſty is the beſt 
policy ; and that any attempt to deprive 
the Company of its rights or poſſeſſions, 
under a pretence of benefit to the public, 
would effectually verify the old ſtory of 
killing the hen, to get at the golden eggs. 
| Not- 
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| Notwithſtanding the very evident rights 
of the Company to the perpetuity of their 
trade and revenues, and however impoli- 


tic and unjuſt in any Miniſter to attempt 
invading them ; yet as the Company muſt 
ever ſtand in need of the protection and 


ſupport of the public, it will be a mark 


of their wiſdom and ſound policy, to 
make it as evidently. the intereſt of Go- 
vernment to grant their aſſiſtance when- 
ever it may be wanted: and, in order to 


receive the effectual benefit of ſuch aſſiſt- 
| ance, it will alſo be expedient to pre- 
ſerve the favour of the Miniſtry, as far 


as it can be done with ſafety to its own 


rights. | 
How far the following ſhoit plan may 


be likely to anſwer theſe . purpoſes, 
is ſubmitted to the conſideration of the 
public and the Proprietors. It is founded 
on this poſition, that no act of the legiſ- 
lature can poſſibly give the Company a 


better or firmer title, than that already 
given 


( 49 ) 
given by the act of the 3d of King George 


II. and by this act it muſt appear evi- 


dently, that whatever part of the profits 
of their trade or revenues may be given 
by them to the public, it can never be 
deemed a right already due, or any com- 
penſation to the public that can legally 
be required, on account of their territorial 
revenues in India. And as it appears 
from the report of the Committee of Se- 
creſy, that the Company had divided ſome- 
what more than 8 per cent. on average of 
many years before their acquiſition of their 
tertitorial revenues in Bengal, it is there- 
fore propoſed, 

That, after the reduction of their India 
bonds to 1,500,000/., the Company ſhall, 
out of the yearly profits of their trade and 
revenues, retain to their own uſe, in the 
firſt inſtance, to the amount of 8 per cent. 
on their capital ſtock, if their profits ſhall 
amount to ſo much, or ſo much within 
that ſum, as they ſhall amount to annu- 
ally, the ſame to be divided, as uiual, 

= amongſt 
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amongſt the Proprietors. And, in conſi- 
deration of a grant to the Company of an 
excluſive right of trade in, to, and from 
the Eaſt Indies. | 

That the remainder of all their profits 
ariſing from their trade and revenues, over 
and above the ſaid 8 per cent. be divided 
annually between the Proprietors and the 
public, as long as .the excluſive Charter 
ſhall be continued to the Company. 

As theſe are the principal articles pro- 
poſed, it may be proper to ſtate the ad- 
vantages likely to be derived from thence 
to the public, which, from the certain 
knowledge that Government muſt now 
have of the ſtate of the Company, can- 
not be deemed merely ſpeculative. The 
_ eſtimates, however, for this purpoſe, ſhall 
be taken at the loweſt, 

The revenues of Bengal, Bahar, and 
Oriſſa, even at their preſent low ſtate, 
after all diſburſements relative to the civil 
and military departments, cannot well be 
rated at leſs than one million per annum, 
to 


(aA 
to provide inveſtments ; and it would not 
perhaps be prudent to take more from 
thence, were the produce of the revenues 
greater. 

Admitting theſe inveſtments, when 
| fold, to produce but one million, clear of 
all contingent expences, the Proprietors 
would receive, in the firſt inſtance, 8 per 
cent. on their capital, - FYF.256,000 
The remainder, divided equally 


between the Proprietors and the 5 3 
public, would produce to each, 7 ; 
VL. I, ooo, ooo 


From hence it appears, that out of 
1,000,000/. per annum profits, the Com- 
pany will receive 628, ooo. and the pub- 
lic 372, oool. But the public will alſo re- 


ceive, on account of this trade, to the 


amount of one million and a half, or one 
million at leaſt, by duties, cuſtoms, and 


exciſe; and, on the general profits ariſing 


from the trade, will receive three times as 
much as the Proprietors. 
H 2 The 


* 
The dividends to the Proprietors, on 
this ſtatement, amount to 19 per cent. 
which muſt be deemed very profitable, 
in compariſon of what they have ever yet 
received. And, however ſtrange it may 
appear in a country where the property 
of the ſubject is deemed ſacred, there are 
gentlemen of conſiderable eſtates who may 
poſſibly think this dividend too large, and 
would not ſcruple to abridge it for the 
benefit of the public, or, more truly, to 
ſave themſelves a ſhilling in the pound 
land-tax. Let if theſe gentlemen would 
but give themſelves the trouble of calcu- 
lating, they might find, that the pay- 
ment of 37a, oool. to the public, out of 
IT, ooo, oool. income, is equal to a land- 
tax of 75. 6d. in the pound, for an ettate 
of one million, rated to the full; and is 
equal to the general produce of three mil- 
lions a year landed property, at 4s. in 
the pound, as uſually rated. | 
If a gentleman of this way of thinking 
ſhould happen to be poſſeſſed of an eſtate 
| | 1 
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of 20 or 30, oool. a year, and a tenth 


part of it only ſhould be required for the 


benefit of the public, on account of its 
being rather too large for a private gen- 
tleman ; he would think it a ſtrange in- 
vaſion of his property, and probably would 
not imagine the remainder of his eſtate 
very ſecure, under ſuch a partial manner 
of proceeding. 

In Holland the Eaſt India Company 
has divided, occafionally, to the amount 
of 75 per cent. to the Proprietors; and, on 
average of more than a hundred years 
from its eſtabliſhment, has divided to the 
amount of 22+ per cent, without any 
part of the profits being abridged for the 
benefit of the public, though the ſtate in 
that time had been engaged in expenſive 
wars, and had been very heavily taxed to 
maintain them. 5 

It is to be obſerved, that this eſtimate 
of the profits to be expected, is taken as 
low as it reaſonably can be. In 1768, 
the third year after the acquiſition of the 

Dewanne, 
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Dewanne, the net amount of the ſales of 
the Company was 3, 517, 35 3I. and the 
net profits, after deducting all charges and 


diſburſements, 1, 004, 2121. though the 
exports that year, in goods and bullion, 


were 770,192/. and the net balance on 


all receipts on account of the Company in 


Bengal in that year, after deducting all 
diſburſements there, was but 11 43,8000. 
towards providing inveſtments, It muſt 
therefore be admitted, that the profits 
from the trade and revenues of all the 
Company's ſettlements, with tolerable good 
management, ought to produce one half 


more at leaſt. 


If the foregoing plan ſhould be adopted, 
it will be both neceſſary and proper that 


Government ſhould have an exact ac- 


count of the ſtate of the revenues and 


other receipts and diſburſements of the 


Company in India, and alſo of their ſales, 
diſburſements, aud profits on balance at 
home, delivered to them regularly by the 
Directors; which will be a ſecurity to 

G0 
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Government, and alſo to the Proprietors, 


againſt any extraordinary miſmanagement, 


or extravagance at home, or abroad. But 
as the Company have an abſolute right to 
the appointment of their own officers, for 
the management of their buſineſs at home 
and abroad, it will be eſſentially neceſ- 
ſary to preſerve this right inviolate, with- 
out which, it will be impoſſible for the 
Company to maintain a proper authority 
over them, Any interference in this point 


muſt neceſlarily produce a kind of double 


government, which muſt be ruinous to 


the intereſt of the public, as well as of the 


Company, in India. 

It would then be equally advantageous 
to the public and to the Proprietors, to 
promote the trade and welfare of the 
Company in the higheſt degree; and it 


appears very probable, that the Proprie- 


tors would ultimately receive as much 
profit from a diviſion in the manner pro- 
poſed, as they would from the whole, 
under the uſual management; and that 

the 
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the public would receive more than th 
poſſibly could by the poſſeſſion of all the 

trade and revenues of the Company, with- 
out the leaſt impuration on the Miniſtry, 
of having made ute of any unconſtitu- 
tional means of obtaining 1t. | 
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T is now two years, almoſt, fince 
< the publication of the foregoing Eſſay; 
and, however the plan propoſed of di- 
viding 8 per cent, to the Proprietors of 
India Stock, in the firſt inſtance, and par- 
ticipating the remainder of the profits of 
the Company, annually, with the public, 
may be approved by either party, it is 
certain'the legal rights of the Company to 
a perpetual trade to India, and alſo to their 


poſſeſſions, and revenues there, appear to 


be as inconteſtibly eſtabliſhed, as any a& 
of the legiſlature, granted for a valuable 
conſideration, can poſſibly make them. 
Whatever future propoſal may be made 
to Government for a renewal of the Com- 
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pany's exclufive right of trading to India, 
it muſt be an act of the moſt egregious 
folly in the Proprietors, ever to engage to 
pay a certain annual ſum, however mode- 
rate it may appear, which muſt neceſſarily 
ariſe from profi ts, in their nature, abſo- 
lutely precarious. However proſperous 
the preſent ſituation of the Company may 
be deemed, however promiſing, their fu- 
ture proſpects may be, they may be abſo- 
lutely deprived of the ability of fulfilling 
ſuch an agreement, by the caſualties of 
war, peſtilence, or famine in India or by 
the accidents uſually attendant on long 
and dangerous voyages ; by which means 
only, the produce of their exports, as, 
alſo, of their poſſeſſions in India, can be 
returned to this country; and I ſhould. 
imagine the directors effectually ſecured 
from any bias towards ſuch a ſcheme, un- 
leſs the unhappy conſequences of their 
former engagement ſhould happen to be 
already forgotten in Leadenhall-Street. 

8 After 


LF 
After the moſt attentive conſideration I 
have been capable of giving this ſubject, 
Iam the more thoroughly convinced, that 
the Proprietors can never accede, with 
ſafety, to any plan of agreement with Go- 
vernment on the renewal of their exclu- 
five charter, but what ſhall be founded on 
a fair participation of the ſurplus profits, 
which can proceed, only, from the joint 
reſult of the Company's trade, and reve- 
nues. On a plan of this nature, they may 
ſafely rely on being admitted to receive to 
the full, their ſhare of whatever pro- 
fits may ariſe, let them be ever ſo great; 
and by any other, they cannot poſſibly be 
fecured from Parliamentary reſtriftions. 
It muſt, allo, now appear pretty evi- 
dently to Government, from a more per- 
fect knowledge of the ſtate of the Com- 
panies affairs, that by an agreement on the 
foregoing plan, there is, the ſtrongeſt pre- 


ſumption of their receiving as much, if 


not more, from their ſhare of the profits, 
than had, even, been promiſed on the late 
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deſtruQive agreement. The public will 
be aſſured of ſharing with the Company, 
to the reaſonable extent of their ability; 
and to require more, would be abſolute 
tyranny. 

The uſual mode of declaring aividends, 
hitherto obſerved by the Company, has 
not only been extremely defective in gene- 
ral, but, occaſionally, very injurious: to 
the Proprietors; as all dividends declared 
on ſpeculation muſt ever be. Ona ſuppo- 
ſition, therefore, that ſome plan of the 
kind offered, may, probably, be adopted; 
and to avoid the bad effects of ſtock-job- 
bing ſchemes, likely to ariſe from the un- 
certainty of dividends, I ſhall beg leave to 
propoſe, that on ſuch an agreement with 
Government, no ſucceeding dividends ſhall 
ever be admitted, but what ſhall appear 
to have ariſen from the profits of the year 
preceding; and for this purpoſe, it will 

be neceſſary, that, beſides the quarterly 
and half yearly accounts, uſually laid be- 
fore the Proprietors and board of treaſury, 
| a 
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a general account, alſo, of the receipts 
and diſburſements, with the profits on ba- 
lance of the whole, be annually ſtated, 

and laid before the board of treaſury, and 
the Proprietors, at the end of each year. 

That the profits which ſhall appear to 
have ariſen from the trade and revenues of 
the Company within that period, be ſhared, 
conformably to agreement, between the 
Proprietors and the public; one moiety of 
ſuch ſhare as ſhall belong to the Company, 
to be paid to the Proprietors, as the next 
enſuing half yearly dividends ;,. and the 
other moiety, in like manner, the ſubſe- 
quent half year. The moieties of the 
ſhare appropriated to the uſe of the pub- 
lic, to be paid, alſo, at the ſame times, 


into the treaſury ; and the ſame to be con- 


tinued each ſucceeding year. mY 
By this method of dividing only the 


foregoing year's profits, it will not be in 


the power of the Company to increaſe 
the dividends of the Proprietors beyond 
the 
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the. proper limits ; ; nor to prevent, them 
or the public, from receiving the full 
amount of what they ſhall appear to 
be entitled to. And by this mode of 
payment, the Company will always hve 
one half year's dividend, at leaſt, 
Hand, to anſwer any temporary occa- 
fon, which muſt often occur in the courſe 
of ſo extenfive a buſineſs. TOS 
As there are many Proprietors of In- 
dia Stock who may, probably, have no 
other means of ſupporting themſelves, 
but from the half yearly dividends they 
receive at the India-Houſe; and; as it k 1 
is propoſed, that no future dividends 
ſhall be paid, but what ſhall appear to 
have ariſen from the profits of the pre- 
ceding year, it may be deemed reaſon- 
able to advance ſome part of the pro- 
fits of the firſt year, to the Proprie- 
tors, on account; the ſame, however, 
not to exceed 8 per cent. within the 
year, and to be deducted from their 
2 | ſhare 
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ſhare of the profits which they ſhould, 
otherwiſe, be entitled to receive the - 
year following ; after which time, the 
whole muſt neceſſarily fall into a regu» 
lar courſe of payment. 
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